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through those measures effectively it would have to count,
not only upon the support of the House of Lords, but also
upon that of exactly those financial institutions whose
confidence was most shaken by its policy.
I do not know whether it would get that co-operation;
I do not think anyone is entitled to claim that he knows*
Clearly enough, it is a crucial test of parliamentary
government. It is not easy to be confident that it will meet
the test successfully in the light of the events of 1931,
For, the delicate questions of constitutionality apart, the
whole impact of 1931 was the production in the electorate
of a mood of panic. Had the Labour Party been victorious
in that contest, its ability to overcome that panic in ways
compatible with the normal formulae would have been
slight indeed. In the atmosphere engendered by Mr.
Ramsay MacDonald and his colleagues there would have
been, almost certainly, a catastrophic flight from the
pound; do not let us forget that Viscount Snowden had
described the financial- proposals of the Labour Party—
proposals of which he was substantially the author—as
"Bolshevism run mad." Can a party capable of generating
that temper turn round on the morrow of the election and
explain that nothing said by it during the campaign is to
be believed, that the men who, yesterday, were the would-
be authors of the nation's ruin, are, to-day, worthy of the
co-operation of all patriotic citizens—citizens, be it
remembered, who believe themselves thereby to be called
upon to sacrifice the privileges to which they believe
themselves entitled ? It is not, let us remember, a situation
like 1924 or 1929, in which a minority Labour Govern-
ment can be turned out of office the moment it tries to
live up to its principles. Our assumption is that its majority
has given it control of the whole apparatus of State, The
only way in which it can be turned out now lies outside
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